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number of issuers. They gradually are be-
coming more independent. Our largest reg-
istrars handle 200 to 300 issuers and millions 
of accounts so that they are no longer de-
pendent on a particular issuer. 

Of course, there are still registrars who are 
under the strong influence of a single 
issuer—Yukos, for example. But they are 
subject to strict control by the Commission. 
In the past year, we checked up on three- 
fourths of all registrars and have 125 of them 
left to check. Almost all of them are checked 
once a year. 

ERT: More broadly, what lessons should 
policymakers in other developing countries 
learn from Russia’s ongoing transition to a 
market-oriented economy? 

Mr. Vasiliyev: The first lesson is that 
emerging markets cannot borrow the experi-
ence of Western countries. You cannot just 
transfer their legislation to other countries. 
We are at a different stage of development. 
The Russian economy and its financial in-
struments are nearly a century behind those 
of the US, for example, in terms of our legal 
base, the capitalization of our institutions, 
and our familiarity with how a market econ-
omy works. 

The Russian economy faces several key ob-
stacles. First is a lack of expertise among 
Russian managers. A typical manager can-
not write a reasonable plan for investors. A 
manager may have a project and an investor 
may have cash to invest, but without a de-
cent plan, nothing will develop. Second, Rus-
sia must simplify its taxation rules and re-
duce the tax burden. Only then will we see 
real economic growth and more revenues. 
Third, we must greatly simplify procedures 
for the control and licensing of businesses. 
Starting up and/or liquidating a business 
should be easy. This would enable us to re-
duce crime and corruption and transfer part 
of the informal economy to the formal sec-
tor. 
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THE VERY BAD DEBT BOXSCORE 
Mr. HELMS. Mr. President, at the 

close of business yesterday, Monday, 
July 12, 1999, the Federal debt stood at 
$5,621,471,104,821.73 (Five trillion, six 
hundred twenty-one billion, four hun-
dred seventy-one million, one hundred 
four thousand, eight hundred twenty- 
one dollars and seventy-three cents). 

Five years ago, July 12, 1994, the Fed-
eral debt stood at $4,621,828,000,000 
(Four trillion, six hundred twenty-one 
billion, eight hundred twenty-eight 
million). 

Ten years ago, July 12, 1989, the Fed-
eral debt stood at $2,800,467,000,000 (Two 
trillion, eight hundred billion, four 
hundred sixty-seven million). 

Fifteen years ago, July 12, 1984, the 
Federal debt stood at $1,534,664,000,000 
(One trillion, five hundred thirty-four 
billion, six hundred sixty-four million). 

Twenty-five years ago, July 12, 1974, 
the Federal debt stood at 
$472,596,000,000 (Four hundred seventy- 
two billion, five hundred ninety-six 
million) which reflects a debt increase 
of more than $5 trillion— 
$5,148,875,104,821.73 (Five trillion, one 
hundred forty-eight billion, eight hun-
dred seventy-five million, one hundred 
four thousand, eight hundred twenty- 
one dollars and seventy-three cents) 
during the past 25 years. 

PRESERVING ACCESS TO CARE IN 
THE HOME ACT OF 1999 

Mr. FEINGOLD. Mr. President, I rise 
today to commend my colleague Sen-
ator JAMES JEFFORDS of Vermont on 
legislation he introduced that makes 
several important first steps in ad-
dressing some serious access problems 
in the Medicare home health care pro-
gram. Senator JEFFORDS’ legislation, 
the Preserving Access to Care in the 
Home (PATCH) Act of 1999, contains 
several important provisions to ensure 
that all Medicare beneficiaries have ac-
cess to home health services. 

Mr. President, I have been working 
to promote the availability of home 
care and long-term care options for my 
entire public life. I believe it is vitally 
important that we in Congress work to 
enable people to stay in their own 
homes. Ensuring the availability of 
home health services is integral to pre-
serving independence, dignity and hope 
for some of our frailest and most vul-
nerable fellow Americans. I feel strong-
ly that where there is a choice, we 
should do our best to allow patients to 
choose home health care. I think Sen-
iors need and deserve that choice. I ap-
plaud Senator JEFFORDS for his leader-
ship on this issue, and I look forward 
to working with him to ensure that 
Seniors have access to the care that 
they need. 

f 

INDIVIDUAL DEVELOPMENT 
ACCOUNTS 

Mr. ABRAHAM. Mr. President, with-
in the next several weeks, the Senate 
will debate an issue of extreme impor-
tance to the future of our economy— 
whether and in what manner to return 
nearly $800 billion in tax relief to the 
American people over the next ten 
years. 

I strongly support this tax cut. I be-
lieve we owe it to the American people, 
who after all provided the hard work 
that produced our current surpluses. I 
also believe that these surpluses pro-
vide us with a unique opportunity to 
reduce and simplify our current oner-
ous, Byzantine tax code. Finally, and 
most important for my purposes here 
today, we now have an important op-
portunity to target and encourage fur-
ther saving and investment. 

To keep our economy growing and 
our budget balanced, we must do more 
to encourage saving and investment. 
Therefore, it is my view that part of 
the tax cut should be crafted following 
an innovative concept called Individual 
Development Accounts or IDAs. IDAs 
are emerging as one of the most prom-
ising tools to help low income working 
families save money, build wealth, and 
achieve economic independence. This 
pro-asset building idea is designed to 
reward the monthly savings of work-
ing-poor families who are trying to buy 
their first home, pay for post-sec-
ondary education, or start a small 

business. The reward or incentive can 
be provided through the use of tax 
credits to financial institutions that 
provide matching contributions to sav-
ings deposited by low income people. In 
this way those savings will accumulate 
more quickly, building assets and fur-
ther incentives to save. 

I believe so strongly in the many 
benefits that IDAs can provide to low 
income families that I have cospon-
sored S. 895, the Savings for Working 
Families Act written by my colleagues, 
Senators LIEBERMAN and SANTORUM. 
Similar to 401(k) plans, IDAs will make 
it easier for low income families to 
build the financial assets they need to 
achieve their economic goals. But 
availability is not enough. We also 
must empower the working poor in 
America to make use of this important 
economic tool. That is why a second 
key component of the IDA concept con-
sists of financial education and coun-
seling services to IDA account-holders. 
These services will allow IDA users to 
further improve their ability to save 
and improve their quality of life. 

Let me briefly outline the four key 
reasons why I believe the IDA concept 
is so crucial to a well-crafted tax cut. 

First, asset building is crucial to the 
long-term health and well being of low 
income families. Assets not only pro-
vide an economic cushion and enable 
people to make investments in their fu-
tures, they also provide a psychological 
orientation—toward the future, about 
one’s children, about having a stake in 
the community—that income alone 
cannot provide. Put simply, families 
that fail to save fail to move up the 
ladder of economic success and well- 
being. Unfortunately, saving strategies 
have been ignored in the poverty as-
sistance programs established over the 
past 35 years. IDAs will fill this critical 
gap in our social policy. 

Second, our great Nation needs to ad-
dress the wealth gap, and bring more 
people into the financial mainstream. 
While there has been considerable at-
tention given to the income cap among 
our citizens, I wonder how many Amer-
icans realize that ten percent of the 
families control two-thirds of our Na-
tion’s wealth or that one-half of all 
American households have less that 
$1,000 in net financial assets, or that 20 
percent of all American households do 
not have a checking or a savings ac-
count? 

Current Federal tax policy provides 
more than $300 billion per year in in-
centives for middle-class and wealthy 
families to purchase housing, prepare 
for retirement, and invest in businesses 
and job creation. Yet, public policies 
have largely penalized low income peo-
ple who try to save and build assets 
and savings incentives in the tax code 
are beyond their reach. It is time for us 
to find ways to expand these tax incen-
tives so that they can reach low in-
come families who want to work and 
save. 
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